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! THE FINANCIAL SITUATION.

1t is always more or leas of a fair question
for debate whether a period of better feeling
as it pervades Wall Street after a prolonged
| decline in security prices bears in its rela-
tion to the stook market the part of an
antecedent or a consequent, that is to
say, whether the better fesling is the cause
of the advance in securities or whether it
is a reflex emotion produced by such an
advancs. The sure eoffect upon general
financial sentiment of a rising movement
in security valuations is, however, tradi-
tional. Such an influence serves more to
allay feelings of panic and to spread greater
confidenos throughout the financial and
business community than any other foroe
| that can be named. Professional spacula-

tors who were enthusiastio “boars” only
l a few days before are found to b buying

back their contracts for the fall and to
admit privately to their friends that “the
market looks a good deal better.” Business
men begin to take heart and to conduct
their daily affairs with their usual assurance,
and it is felt all over the country that the
barometer of business and financial rela-
tions is predicting fair weather. It is
true that the only permanent adjustment
of prices in a country comes from the ope-
ration of the law of supply and demand
aud of broad underlying economic forces.
But long before the operation of these
forces becomes apparent a rising or falling
stock market may indicate in an unmis-
takable manner that the hour is near when
new conditions will come into play. Specu-
latora who have been engaged in
, depressing a market begin to find out
| thut no matter how bad the daily
| news is and how pronounced the our-
| rent pessimism may be actual liquidation
. of securities is present only in dribbling
quantity, and these shrewd watchers of
| the tinancial skies are usually the first to
| discern that the times are near a change.
" But such reflections are really at the
| moment beside the mark. That a great
| and fundamental improvement in financial
sentiment made itself felt the country over
last week is not open to any question what-
avar The premium on currency began to
fall off in a way that indicated its total dis-
appearance within a short further time.
Rates for money continually eased and
{ time money was offered at prioes oon-
{ siderably less prohibitive than they were
earlier in the month, Tlm bond market
was decidedly better. Fears that were ex-
| pn-m-wl the week hefore that the Bank fof
England’s discount rate might be raised
were dissipated in view of the steady fall
inthe rates for discounts in the open London
quu’kvt and of the very satrong weekly
| statement of condition of the bank made on
Thursday. The proportion of the bank's
, reserve to liabilities, which in the previous
' week was 38.78 per cent., rose to 42.83 per
j cent., and it is evident that the bank has
| managed to offset by drafts on reserve
stores of money in England and the ton-
tinent of Europe the greater portion of the
| loss it sustained by shipments of funds
| to this side of the Atlaptic. The materia)
| lessening of the money stringency during
| the week was the keynote to the course of
| our security market, and this in turn was
| the inevitable result not only of the huge
gold imports and the additions to bank
note circulation, but of the immense aweep
and forece of economizing practices the
country over. A curtailment has taken
place in general business transactions as
sudden and drastic as any that has ever so
occurred in our country’s history. All over
this great land from the smallest hamlet
to the most luxurious home in itea largest
city people are saving money, and even
were the process heing lesa vigorously en-
{ forced than it is it could not and cannot
{ fail to cause any other than an accumula-
| tion of idle money in depository institu-
tions and a resultant fall in money rates.
What is wanted now with us more than
anything else is a return of confidence—
a development that is indeed already rap-
idly unfolding. The hoarding of money
is practically at an end, certainly on the
part of private individuals. Banks and
similar concerns are naturally still keeping
a rather tight grasp on their funds, and it
does not seem probable that a general re-
sumption of cash payments is immedi-
ately at hand, The weak spots in both
the local and national situation have not
been altogether eliminated, and as long as
the large banks in thia city receive, as they
still do, every day requests from interior
banks for the shipment of money to them,
which upon investigation is found to be
desired not for necessary use, our New York
banks are not likely to favor letting down
the bars that have been raised. 1t must
be oconfessed that unworthy suspicions
| and doubts in this regard have arisen.
Williamm J. Bryan promptly comes to
the fore, as usual, with a charge that the
Eastern banks have been refusing to make
cash payments while selling currency at
a premium in the open market—an assertion
that is as unmitigated a falsehood as has
ever been uttered by a humanbeing. In
every financial centre in the country, in the
West as well as in the East, there has been
suspension of cash payments recently and
the maintenance of a premium on currency.
It may be questioned if a single instance
can be traced in the entire country of any
bank of prominence selling its currency in
the manner described, while the premium
of one or two or even three dollars a thou-
| sand that bas obtained in New York ex-
| change in interior cities is the best answer
== ] to the question whether the New York
| banks are refusing to send money to the
{ West or Western banks are refusing to send
money to the East. Our New York banks
have suliered during this time of stress
from the fact that they constitute the great
banking centre of the country and that
some of them have been injudicious
bidderas in past yveara for the deposits of
Western financial institutions. Whe ous-
tom prevails also, as is well known,
of banks outside the central reserve
cities of the country leaving a certain
portion of their own reserve with banks
in these central reserve cities. When
such a desire on the part of every person
to obtain possession of ready funds rushes
over the land as has just been witnegsaed
the banks in the central reserve cities are
forced to protect themselves more strongly
than do their neighbors. They are the
ones that are relied upon to “help” every-
body. Their reserves form the strong
towers to which all the people flee for safety,
In a sense the whole financial fabric stands
on their shoulders and they have had to
take measures accordingly. As it is they
have sent west in the last six weeks a hun-
dred million dollars and have allowed
| many Western institut ions to build up
their reservos to absolutely abnormal and
unnecessary ligures. Let & be said on
this point finally that if lenders of money
generally had adopted the same principle
that the great banks in New York, Chicago,
Boston and similar places did during the
troubles that have now happily passed
these difficulties would by no means have
been as severe as they were. The wise,
proper and safo attitude for banking in-
stitutions to maintain under such circum-
stances 18 1o lend money freely to those
who ought (o receive it, exacting therefor a
high rate of interest for the accommodation,
It is for just such cases of emergency that
bank surpluses and reserves exist; and
k the business failures and disasters of com-

mm

mercial panios are usually oaused by the
inability of perfectly solvent firms and
individuals to’'get money. If credit were
extended to them on such a basis that as
soon as the time of trial passed the money
lent would be quickly repaid the panic
would be short lived. Older financial
communities than our own have already
learned this lesson and the result of the
present affair has disclosed that we too are
impressed with it in a greater degree than
wore the people of an ecarlier generation.
There were no really striking cocurrences
in the five business days lust week save
the exhibition of those general tendencies
to which reference has been made and the
announcement by the Government of the
suspension of ite issue of 3 per cent. cer-
tificates of indebtedness. It is not yet
known how many allotments of these oer-
tificates have been made to subscribers,
but it is doubtful if the sum will be other
than very small, so that there will not be,
as was at one time feardd, a harmful in-
flation of the currency therefrom. Survey-
ing general matters as they stand there
seems little reason to question that the
precedents of the financial disturbances
in years gone by will be repeated in the
present case. On all such past occasions
the hoarding of money, the runs on banks
and the acute period of the panic lasted
but a little time, the lowest prices being
usually made about a month later than
the issue of oclearing house ocertificates,
and then a little later came the heaping up
of unused money in the banks and a great
reduction in 'money rates. From now on,
of course, for a few months the country
will have Congrese on its hands and we
must expect to see in the halls of the natlonal
Legislature the same mancmuvrings for
political position and the same outpour-
ings of buncombe and fustian there that
have always been seen just preceding the
Presidential election. Some progress ought
to be made, however, in laws revising our
present currency system, and it oan safely
be prophesied that the advocates of legis-
lation directed against business corporations
will have harder work getting their bills
through Congress than they have at any
previous time during Mr. Roosevelt's in-
cumbency. Thought ought to be taken
also of another matter that may play a
more important part in the financial and
business life of the country in the next six
months than has hitherto been imagined.
It seems to be oonceded by careful
observers that had it not been for the
financial stringency wheat would now
be melling at a much higher level than it
does owing to the inroads upon our stocks
of the commodity made by exports to
Europe. As it is, it is trustworthily stated
that there has been sent out of the country
during the first half of the agricultural
year nearly three-quartems of the estimated
year's entire exportable surplus of wheat,
and it is known that even these shipments
leave Europe’'s demands for the remainder
of the year largely unsatisfled. Foreign
countries must continue upntil the mnext
harvest to be large purchasers of our grain
Here is a circumstance that may be of
great influence when the time comes for
us to send back to Europe some of the gold
that we have recently taken from there,
and the view is held by a surprisingly large
number of our leading bankers and au-
thorities in foreign exchange circles that
the $80,000,000 of gold more or less that
has been sent here from Europe in recent
weeks represents for the most part money
either actually or prospectively owing {rom
foreign countries to the United States,
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400 Frte st pf......... 35 ™ 35 + 4
1400 Erie 2d pf....... Mg 20§ AU + 3
820 Fed Min & \moll pf BEly D2\ Oy + 8%
100 Gen Chem Co pft. . no\ BN M08 - 14
4227 General Flectric., lm 1064 116 + 6
000 Granby Con.... L g N0 +15
20030 Great Northern pf. 1685 10055 11680 -+ 40§
0800 Great Nor Ore cifs, 441y 30 My + g
5100 Gt North sub ctfs, 111 108 nt + 9
088 Hock Valley rects.. 68 L] “@ 41
1800 Hock Valley pf..... 8814 &0 [
1722 Homestake, .. Ll Wy W = 1
1008 [lMnols Central... 12aly 1177 128y + Bg
1000 Int Mer Marine pf. 11 w 1 - 1y
1650 Int Paper.......... 9y L1 K a
2678 Int Paper pf....... 8714 B2 .
ASN0 Lot Pumip.......... 12 " 13 + N,
8110 Int Pump pf...... LAy W BG Ay
2000 Inter-Met.. ....... © Ng 0 r 14
15300 Inter-Met pf....,., 18 10 G+ 34
2520 Jowa Central....... 103y My Wy - Ny
1510 Kan Clty South.. .. 204 200y 204 + 2'4
1300 Ran Clty South pt., G1lg 4 g 4 2%,
200 Lake Frie & W...... 11lg 1175 117 — 'y
G125 Loulsvilie & N.. ... I 8080 0 + Ny
700 Mackay Cos, My ATy B ‘s
SO0 Mackay Cos pf R o 5 + 3
W6 Manhattan. LIE PO (TR A B LN ANy
S0V Mesiean Cent 18y 120 1My o Y
100 Minn & St I, My BN, 2W, 'y
100 Minn & St 1. pt,, Ty Thy T4y iy
1000 MSLP&SS M, M4 A "% a,
800 MSLtP&SSMpr, HD e 1e My
12000 Mo Kan & Tex, 5 Ziny 28y e
1100 Mo Kan & Tex pf.... & amg W a
47980 Mo Paclie.. LA Aty Wy 2ty
220 Nat Blscult, e o w K
400 Nat Rlscull pf W, om My e My
15000 Nat Fead, " M, 4 ™
220 NatLead pt ) 8 * & TS L™
W0 NaLP &S 1 i 7 1
100 NatRRot Mexpf., a0ty  aWly  awly - 4%
1225 Newhousc M &S8... 7 L] T+

5 MU0 NI, veeer. 300 1 A8 41

" i
- d ’
High- Low- Clos- Nat
Nales. y .r esl.  ing. ONoe. r
2740 NYAIrBrake L " ©N +

51600 N ¥ Cent s Wy el k

i NEanE I ] onds for Investmen ..
| 800 NYOW&StL2pt, 48 W 4 + (3
| 180 N'¥ Doek pf L6075 oy AaNG ~— |

1208 NYNH&EH.. ... 135 a4y 138 We have prepared a list of ten carefully selected first or "
' I3 NY4&NIT W74 Gy INR§ 4 "
1100 Novfolk @ W... ... 63 6ilg® 63 general mortgage railroad bonds which we can recom-

200 Norfelk & Wpr.. .. m " s 4
t M e Ry G S B o mend as safe and conservative investments. i
883 No Paclile, Hnia, 1y 1 . i
TI0 No Pue recis.. 102 Sl 102 Vkuln‘,fmm 4.56 to 5.25 per cent. Al
2350 Ont & West . %y 2y AN 4 )
1000 Paclle Connt noom The railroads are all earning many times their interest
1000 Pacifc Mall B 2 o -
| 19104 Penn R R M 107§ 100 + charges and paying substantial dividends on their capital
| 623 Peaples Gas, .78 TN 98 +

500 Peoria & East...... 13 13 13 stocks.

B840 PlisCO&NLLL Wy M o 4

et R . = # We shall be pleased to furnish a copy of this list upon

100 PitisCoal of XJ. .. . 8+ ‘”uc‘uon.

w0 PlusCoal of X J pt, 413§ 40 alg +

S850 Pressed Steel Onr,., 185 100§ 18 +

1685 Pressed Steel Cpf. a8l 64 L P

800 Pullman PalCar., 1060, 138 138 1

1000 Rallway SteelSp. .. 20, 208§ 2044 + 2%

2185 Repub Sivel. AT g 17 + ¥ ’ )

1010 RepubSteel pf..... 61'5 875 61 + 3 Moembers New York Stook Hichange

SIS0 Jeading.. ... ...l My W W +TH
50 Reading Istpf..... 75 ™ ™
100 Reading 2d pf..... 0 o L +"‘ B‘"KERS

17400 Rock Island........ 14§ 12 M N "

2225 Rock Island pf..... 228§ 270 a2 + B4 Tol. 1500 Rector. New York. Hanover Bank Baflding
900 Sloss SheMeld ... 344 Mg My + 24

2500 St 1L & San ¥ 24 pf. 20 n M + 1IN

M0 St Louls Southwn. 1415 12 s + M4

15300 St Louls Southw pf 28y 26 My + 2

700 St Paul & Omaba.. 114 110 114 4 2 . ’ .

97165 Southern FPaclic... 3% 08§ 8§ + O am jl ﬂ t
3225 Southern Pac pf. . 7% 108'§ 107 + N3 » . L ]
0810 Southern Rallway . 12 e 12+ 1%

2018 Southern Rway pf. 45 2 EUY + B .. m ’

000 Tennesseo Copper. 27 o n + 2 ' ““

000 Texas Land Trust, 60 o LTS &

1200 Texas Pacific.. ... W4 17% WG 4 :4‘ , Members New Yer). Stock Exohange

10 Third Ave RR. ... 16 1L 16 - New York London Colorado .’ﬂ"’
2150 Tol Rallways....., 113 9 9% — 1% Colorad

100 Tol L&YW .. .0 1 173 mg + % | 26 Bread St. 16 George 8t. d

3580 Tol SLL & W pf ... 30§ 200 ang — 1% Mansion House, E. C.

28 Twin Clty RT..... ¢ 71 e + 2

400 Union Bag & Paper 4 4 4

290480 Unlon Pacife. o 110 10065° 1105 + % Electric Power, Ih“'a' and .u.lclpﬂ
350 Unton Pacifie pf... 7% 75 ™ -2
1350 United Ry Inv..... 12 0 1
1200 United Ry Inv pf.. 23 20 24 '
¥is U S Cast Iron Plpe, 1845 18 We + N
743 U S Cast lron P pf. 51 w0 o + 13 .

380 U S Realty & Imp. 43 W 4+ s
700 U S Red & Ref 7 My 6 —1
400 U S Red & Ref pf.. 20 27 no+2
100 U S Leather pf..... A7 LY 87 -1
1250 U S Rubber........ 17 14 17 + 3
1510 U 8 Rubber 1t pf.. 67 oV o1 4+ 3§
100 U S Rubber 2d pf.. 418 415 419§ - 28§
166260 U S Steel .20 208 2% 4 1% )
V2350 USSteelpf........ 0% 80y Moy + A
200 Utah Copper....... 173 1b 174 +%%
50 Va-Carolina Chem, 18t 14 1805 + 234 I t t s 'ti
M- YhOute . W6 20t e nvesimen ecurities
PValC&C.. s 5 g 4 8l m
100 Vulcan lu.unnlnl 4 4 K + 1 &
05 Ve be ms omes'| 40 WALL STR LAND TITLE BLDG.
1340 Wabash pf......... 18 1% 18 + s
510 Westinghouse. . 40 40 40 + Blg "Ew YORK P"'LA-. PA-
300 Western Maryland. 94 @ e+ %W
5005 Western Union Tel, 8y B4y 075 -~ 204
200 Wheellng & L ... 7 0y 7 - Ay
200 Wisconsgin Central, 11 1 n - le n— ) R - S =
100 Wisconsin Ceut pf. 30 30 ] S —— -
Total sales of stocks, 2,505 900 shares.
*Ex-dividend. _
M. FISKE X CO.
Transactiops in detail in the market during E"] L] ™Y
U as £ wa .

Be Work Sare &8 Tole e Jun- Low OG- MEMBERS .
Sales. ing. esf. est. ing. NEW YORK STOCK EXCHANGE . I
781 American Tobaeco 190 210 w208 ESTABLISHED 1508 !
200 Am Writ Paper pf.. 13 3 13 3
0 Barnes King.. ... % % % ' L} .ROADWAY - = NEW YORK
3400 Brit Col Copper..... 34 4, ¥y &4 ] 4400-1-2 Broad
400 Boston Con Copper. 97§ 11'4 e IR B
7423 Butte Coalition...... 444 13§ 14 13ly | L Branch mo Cw Madison Ave. & 39th St. N
1200 Butte New York. % 1 1% Tel. 5429 Plaza '

43100 Cobalt Central... 23 20 28
6300 Comb Fractions.. .86 .78 .2
800 Cons Steamships.... % ) b b |
2700 Cumberland Ely.... B\g By 4%y b
2700 Chicago Subway.... 12'{ M a2
1100 Davis Daly Estate,. 3 3 8 )
2168 Dominlon Copper...1 15-16 2 LE (
700 Dolores L. ........ M{ 53§ By “

o0 ¥1 Rayo ve 3 % Established 1852
800 Ely Central. . 2 Ny 2
1120 (.umnrld(m ceees 6 A4 Y
700 Greene Cananea..... By 8% 0%
1700 Giroux Copper...... 3 N 3 e assau
1200 Gold Hill Copper.... " "
2840 Greene Gold-Stiver, 7-18 '+ T8
250 Greene Gold Sl pf.. 'y 1"y '3 - .
i~ - (Original Clearing House Member)
1700 King Edward... . N “ s
1910 Micmac Goid Min. . ¥y ®, 3 Corner Nassau and Beekman Streets
710 Mong Shosh Con.... 34 ¥ 8 &
M0 Mines Coof Am..... 1"y 1% 1's
100 MeKin Dar S Mo, %% N *a NEW YORK

17190 Man Transit......... &% & FUFY
3206 Mitchell Mining..... '3 “ 5
7300 Nevada Utab........ By ¥ 2318
W) North Butte Ext.... ) ! s
o7 North Butte... L3NG By 64y -

5725 Nipissing Min Co.... 5% Oy Oy 0%
900 Nevada Smelt & M., 1%y 1y s 1'g ' m"
s 77wt | How York, New Raven & Rartford -
samees) u 3 ) WO, FINANCE & SECURITIES (0
0 Otls Elevator.. . . - =2 a2 b
0 Sup & Pitisburg s vy Wy ey, R ' c "Ts
a5 Standard OML.... .. aue L e s DEALT IN BY s
1600 Trl Bulllon., ... «ovo 2 2 1y 2 = =
wo oo o Williams, Nicholas & Moran | SNassau Street. New York
5 T ah Minof N.. 7t 3 a8 ol
175 Tonopah Ml ".‘ oid 4 Members N. Y. Stock Exchange

) United Copper.. 7! s s i

B White Koo Cop . 8 1 N n 25 BROAD STREET ) .
1% Waterbury Co... . . 3 RN 34 34 ! nlc er oc er r“s
BONDS.
WO Adnms Fapress 4s.. 70 i n ™ c
g st % 2 % 3¢/ Vam Schaick & Co., ACCOUNTS BOUGHT
148000 }lunnh:lnln ’(‘:w os... . ‘:'c :". :‘c '”':’O = ;
5500 Inter Salt bs... » b N New York St c
100000 N Y N H & H deb#s. 107 1104, 107 10095 L ock hange. ' PU
87000 Tol SL. 1, & West 48, 625 64 02 o4 | MEMBERS OF { New York ProduceExchange. ] CATLIN & WELL CO.
e e Chicago Board of Trade. 1 35 Wall Street New York City, N. Y.
NATIONAL BANKNS. 7 WALL STREEF . . . NEW YORK | C——— — ———
PR— Franch | 208 EAST GERMAN STREF”. nmlnu ' Ch o i
THE Aioss | 785 BROAD STREET, NE' X, i SOE: EXAN " Ortease
RCHANTS o aie: Tarpeioy A = Barrow, Wade, Guthrie & Co
Cable: Tarpoley -
ME Tol: 15 10-18511.15.'9 Rector. CERTIFIED PUBLIC ACCOUNTANTS,
I8 St. Swithin's Lane, 28 Broad St.
] .
NA I IONAL Ctis Elevator Co. Com. & Pfd. || 1ondon. Endland. Ny
BANK Havana Tobacco Com. & Pfd. l
New York Transportation ENGINEERS,
OF THE CITY OF Royal Baking Powder Pfd, l
NEW YORK H. M. ByLLessy & Co.
INCOKPOKA' l’l
J. L. McCORMACK l
FOUNDED o, @it hroas wmows. ENGINEERS
1803 ' | EXAMINATIONS & REPORTS
m ‘n a.rencc u ] AMERICAN TRUST BLDG. CHICAGO
. Gkiahoma City, Okla. Moblic, Ala. San Diege, Cal.
RESOURC . WEW YORK STOCK EXCHANGE. :
OR OVER A CENTURY pmicu- CHICAGO BOARD TRADL \ ELECTIONS AND MEETINGS.
oI o<t - et it A AT A
lar attention has been paid to || 4 Nassau Street, Cor. Wall. : THONPSONSTARRETT € OWDANY.
Commercial and Bank accounts and we U ONOTICE 1S MEREDBY e VEN THAT A MERTING
'lIIOPI.lD AZEERAIGHBR 4257 Rector. £ the Stockiold 1 PHROMPSON
are still PNPI"‘"O extend to tile Private Wires to Principal Cltles. : :.‘(nlhi"\\\m w.l‘llv. ;‘:r;'_;:l at :nv' mi‘rz\u?’r v\nl:'f"l.\’l'ﬂ"
and Blnkll'lf :n-m:;bm every facility | | - [ pans, 51 Wail Street, |u.5m..u. of Manhattan, Clty
consistent th sou b.nhn . of New York, on the 16th day of Decem ber. 1907, at
1100 o'clock A, M., for the 1 \

The C"“&l and mlﬂ 0““ a strong n. E. RnBINan & cn. ‘ teen directors for m.’ ,.unu‘l,;l‘;"‘;:ﬂ;;n Nl:tr th'))r' 'I;‘!.
reserve for our depositors, who will receive ) - transaction of sich other business ax may properly
as liberal treatment as their credit and Formerly Dick & Roblason. | [0 0000 SO0 eEine w.'.'."{'.'.'r.?,.'u'r'. Cioved from
balances warrant, . | December 7th 10 December 17th, 1907

Devember 2ud, 1907
Rober! M. Gallaway, Presidens ettt - . L
Elberi A. Brinckerheff, Vioe-Pregidens BANKERS. O— N aton s
MJ l"n:'mln Vll"-hl;l'mdﬂl F. Q. b'!anum Edgar L. Marston,
osepia Bryne, Cashier \ BT, Hedford, Ldward €. Stanley
New York. FPhiladeiphia. N ‘,.,,‘.,.,:.'_,'..,,,, |’¢'; - -'?‘,:'.-.-. Suaniey.
Joseph ynn, Theodore Stavrelt,
v L. J. Horowliz, J. W, Ward,
s vt | GOHMIDT & GALLATIN = s 25050
MUTUAL RESERVE LIFE INSURANCE 70,
Incer ted.
THE INVESTMENT SECURITIES | wiv e 1058 o v,
New York o l:\
l ) her 2, 3
cALLA l" *m "' "t UUk EIB'I.'![! { Notice is hereby given that ;::.:':"‘.l!;'”'l':'e o~
AN K ! ‘lrxml:::‘n’lu;“\ \;I"m'-" mm'd{r rv; Life lusuranee
| " i~ wiiskder 0
“ AT'O"AL B 1 1 l Bm"‘y ' amendment of the If" '..;W‘trul.rll'h v:':-m':n'::l'; "::
Sty S the principal ohees of the ¢ omp.nh in the Mutual
OF THE CITY OF NEW YORK. | Reserve Buildiug, 05, 7 and 3 Aroadway, New
| York City, on tuesday, December 10, 1907, at 2 )

n: s DArpenter, Baggot = < o

¢ tLES W, CAMP, Secretary,

W v s = 3 ( ' [ e GErwANIA 5w

8 ' INSURANCY. ©0.

! SURPLUS AND PROFITS (Earned.) 2300.000 '7 2' ' "am S'" & 00 “Ln":mum .1 ethon of l):;-‘r|vlnm|~;7 Fhe Germania
" ranes Compn w * W .
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SAMUEL WOOLVERTON, Prasident, investment or carried on margin. ARL HEYF, Secretary
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GEORGE E. LEWIS. Cashior. e The Vedoral Natlonal Itank, ) ¢ 3

WOWELL ). MANSON, Assistant Casvsr i in the Ntate cl:l lllfno;:.nl- © ::‘umcnl:;u;;'- :Fugrl:b.rl '
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DIRECTORS, o3 '%)é W . for pay ment. ANK G. MIRRAY, President' ™ -
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